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Employment in the 1960’s 


by TERHO PULKKINEN, Dr.Pol.Sc. 
Acting Chief of the Labour Research Bureau 


The excess supply of manpower was the standing topic of the 1950’s. It 

was believed that unemployment had come to stay. It seemed that we would 
never be able to achieve an economic growth of proportions permitting an 
equilibrium between the demand for and supply of labour. Faced with the 
existence of long-term unemployment, there was no time for economic 
policy planning, and ad hoc decisions had to be taken in the face of the 
impending threat. The principal measure used to combat unemployment 
was increasing public relief work. The steps taken at that time by the 
central and local authorities were dictated by the supply of manpower 
rather than by the urgency and importance of the works. But the percentage 
of unemployed in the worst years even was never so big in Finland as it was 
in countries where the problem was solved primarily by means of unemploy- 
ment insurance. Unfortunately, these measures could increase employment 
in a narrow sector of economic life only, in the first place in civil 
engineering. Our employment policy has been criticized also because it did 
not help to create enough new jobs, failed to remove the root causes of 
unemployment and prevent its seasonal recurrence every winter. 

The number of workers requiring placement in relief work grew heavily 
in the 1950’s. The most difficult time was the end of the decade; in 1959, 
some 80 000 workers were employed in public works, and another 20 000 
unemployed were jobless. 

It is understandable that in these circumstances the unemployment 
problems of the next decade were considered to be virtually insurmountable. 
It was known from demographic forecasts that the supply of manpower 
would increase greatly in the 1960’s. Furthermore, it was understood that 
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as a result of the changed structure of our economic life, labour would 


move steadily from primary production to the refining and service trades. 
At the same time, the growing trend towards the rationalization and 
automation of production was considered alarming from the point of view 
of employment. It was felt ultimately, that preparedness to deal with 
this increasingly complicated problem of employment was deficient. 


But the current decade began better than expected. By the end of 1958 
the first signs of an economic upswing were visible, and in 1960 and 1961 
we have ridden the top of a boom. Production has increased greatly in 
almost every branch and absorbed our manpower reserve; there is every 
reason to speak of full employment, and at times even of over-employment. 
Registered unemployment existed in 1961 only in the period between 
January and May, and in the autumn since September. The peak total 
listed in unemployment registers last winter was about 13 000; the average 
in the summer months was about 4 000 against three times more vacancies 
notified to the labour exchanges. Some 60 per cent of the vacancies, how- 
ever, were in forest work. According to the running labour force sample 
survey conducted by the Labour Research Bureau, the number of persons 
that was unemployed throughout the week of sampling was in August 
1961 only o.8 per cent of the total labour force, which means that practically 
the entire manpower reserve had been used. It is hardly possible to reach a 
lower degree of unemployment. For the sake of comparison, the degree of 
unemployment in Sweden at the same time, measured by the same method, 
was 1.5 per cent. 

Thanks to the boom that has persisted for over two years and to the 
good employment situation, the outlook for the future is at the moment 
considerably brighter than in the late 1950’s. Indeed, there is perhaps a 
danger of being over-optimistic. 

Making predictions is a thankless task, particularly as regards economic 
development and fluctuations in employment. Predictions become more 
uncertain the further into the future they extend. This is true even if the 
prognosis is limited to the main trend of development for the employment 


situation particularly. It should be remembered that our country is greatly — 
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Unemployment, per cent of labour force dependent on foreign trade and 





the economy is therefore sensiti- 
ve to changing trends. The past 
decades have shown repeatedly 
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that unemployment is a mass 
phenomenon especially during 
a downswing. The current year, 
on the other hand, provides an 
illustration of how plentiful 
demand for and a shortage of 





manpower are typical of an 
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economic upswing. 
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The supply of manpower, an essential factor in the employment problem, 
will undergo great changes in the 1960’s. The number of workers will in- 
crease in this decade roughly twice as rapidly as in the 1950’s. 

In spite of the fact that a reliable prognosis of demographic development 
has been prepared, an accurate forecast of the manpower available is an 
extremely difficult task because the only data available in Finland on the 
labour force participation rate date from 1950. A study of the development 
of the labour force participation rate in different countries has shown, 
however, that it follows a declining trend, especially in the youngest and 
oldest age classes, as a result of the rising standard of living, spread of 
education and prolongation of training, lower age of retirement on pension 
and other factors. Many factors — e.g. the results of the running labour 
force survey, though they are not always fully comparable with the 1950 
figures — suggest that this is true of the development in Finland. 

The Economic Planning Committee, which in its report of 1960 
suggested a production policy programme for the next few years, based its 
prognosis of labour resources on the above assumption. 

According to the running labour force survey, the manpower increase 
in 1959, however, exceeded by 2 000 and in 1960 by 23 000 the forecast of 
the Committee. This because during a boom the labour force participation 
rate of women in particular tends to rise. The increased level of earnings 
and wages attracts e.g. housewives to money-earning work, while during a 


period of slack demand for labour they would not enter the labour market. 


The Economic Planning Committee could not allow for this deviation 
from the main trend of development. If the growth of the labour force 
participation rate in some age groups really is only a phenomenon of the 
boom, the estimate may hold good over a long period. 


Increase in manpower 


I 000 I 000 


Average in persons Average in persons 

1951-58 13 1965 29 
1959 15 1966 26 
1960 30 - 1967 28 
1961 31 1968 24 
1962 32 1969 22 
1963 33 1970 20 
1964 29 


The points that attract attention in the prognosis are the heavy average 
increase in manpower in the 1960’s and its concentration in the early half 
of the decade, followed by a retardation of growth in 1968-70. This 
slowing-down in the growth rate of manpower supply may result in an 
excess supply of manpower — such as reached alarming proportions in 
some years of the 1950’s — changing into a labour shortage at the end of 
the 1960’s or the beginning of 1970’s. 

Used as we are to unemployment, we obviously do not yet fully 
appreciate the significance of this increase in labour resources. We have 
considered it to be a disadvantage rather than a factor strengthening the 
national economy. Only thanks to the labour shortage that has occurred in 
recent years in Finland, and even more so in many other countries, has it 
been understood that an increase in manpower actually is one of the most 
important prerequisites for economic growth. The increase of manpower in 
the present decade will provide excellent opportunities for expanding 
production. We have every possibility of exploiting this increase’ provided 
we ensure that attention is paid not only to the number of workers but 
also the quality of the labour force. Only if adequately trained will the 
young age classes entering the labour market be of service to the increa- 
singly technical productive life. 


* 


The boom has provided a welcome stimulus for the economy; it has 
resulted in an expansion of the production base and will increase the total 
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of jobs available in the future as well. Our net national product grew in 


1960 by nearly 9 per cent from the previous year, and the estimated ex- 
pansion this year is about 6 per cent. Building and manufacturing industries 
whose production in 1960 exceeded that of 1959 by 14 per cent, head the 
growth statistics. Forest industry expansion constitutes a considerable 
proportion of the growth of industrial production, nearly 21 per cent in 
1960. There are good chances of expanding paper industry production, in 
particular, in the next few years. It has in fact been calculated that the 
production capacity of the paper industry at the end of 1962 will be 43 per 
cent more than at the end of 1959. But even that is not the end of the growth 
process. News has been published recently of a World Bank loan which is 
also to be used for investment in the paper industry. 


Manpower in forest and floating work 


I 000 Change, 
employed per cent 
1958 125 
1959 118 - 6 
1960 140 + 19 


The expansion of the forest industry is extremely important for employ- 
ment: increased demand for raw timber creates employment in the rural 
districts. The increase in forest work jobs, in fact, reduced unemployment 
considerably in 1960 and 1961. According to the running labour force 
survey, the total manpower employed in forestry and floating last year 
exceeded that of 1959 by some 19 per cent. In January—August 1961 the 
corresponding labour force numbered 10 per cent more than during the 
same period in 1960. 

The volume of loggings, however, bearing in mind the rationalization 
of forest work, can hardly sustain an increasing demand for forest and 
floating workers. On the contrary, it is possible that the total demand will 
remain even or fall slightly, and that would suffice to help ensure satis- 
factory employment in the rural areas. 

Hopes are aroused also by the recent expansion of the metal-using 
industry. Many pointers suggest that production will continue to grow in 
this branch. The expansion of the mining industry helps to strengthen the 
base for the metal branch, and the establishment of new industrial plants 
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So a 


seems to indicate that steel production will increase considerably in the 


next few years. 


Despite the encouraging developments of the early 1960’s, our economic 
life shows features which warrant concern and may at any moment darken 
the bright prospects of the present. 

To start with, the growth of Finnish exports is still mainly depantee 
on the forest industry. This much discussed point adds to the sensitivity to 
cyclical changes from which the Finnish economy suffers. In many years 
we have experienced a shortage of job availability in the countryside when 
forest industry exports are reduced. But we are dependent on foreign trade, 
and therefore cannot do much to influence the alternation of good and bad 
times. We must face the fact that another recession will occur in the 1960’s, 
one which will test our abilities. 

Housebuilding, which has greatly increased in recent years, holds a 
central position in our employment problem. While the seasonal fluctuations 
in agriculture and forestry largely, and in good years completely, cancel 
out each other, and while no appreciable seasonal fluctuation occurs in the 
manufacturing industries and service trades, the amount of public road and 
bridge construction required to combat winter unemployment is largely 
dependent on the level of housebuilding. 


Employment by districts, August 1961, per cent 





South and 
Branch South Central and Central North 
Finland [East Finland Ostrobothnia Finland 
Primary production 24 51 51 42 
Industries and handicrafts 30 14 16 II 
Building 10 10 10 17 
Service trades 36 25 23 30 
Total 100 100 100 100 


Thanks to the boom, housebuilding has been vigorous for so long that 
a recession may set in at any time. Furthermore, it should be remembered 
that the law of 1958 on tax reliefs for housing production expires in 1962, 
which may cause a contraction in housing production next year. 

Over a long period, the building labour requirements in Finland are 
probably stable or just slightly rising. This conclusion is based on the fact 
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that, as a result of the post-war reconstruction programme, construction of 
hydroelectric power plants and the numerous civil engineering jobs of the 
1950s, financed by unemployment relief funds, the proportion of building 
labour in total employment is exceptionally high in Finland. In 1960 it 
exceeded 9 per cent, while in most other countries of an economic structure 
otherwise similar to Finland’s the percentage was 5—6. 


This feature of Finland’s economic structure is most conspicuous in 
North Finland, by which we here understand the district composed of 
Lapland, North Ostrobothnia and Kainuu. North Finland where primary 
production and building industry predominate, is our most difficult un- 
employment area. A high degree of employment in the winter has only been 
possible during exceptionally good business years. It is to be assumed that 
with building industry slowing down unemployment will again tend to 
reach alarming proportions in this district. 


* 


At the moment, however, there is every reason to believe that high 
employment will persist. Taking into account the increasing supply of 
manpower, the Economic Planning Committee calculated that, if the 
national product can be increased by an average of 4.3 per cent a year, jobs 
can be found in the 1960’s for the labour force available. This is only 
possible, however, if production is encouraged. 
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The economic situation 


After a boom that has persisted for three years without interruption, 
first signs of a change in the movement of the business cycle began to 
appear during the autumn in Finland too. Evidence of retardation in the 
rate of expansion, seen in most of the other West European countries last 
winter, is now visible here. The prospects for sawn goods and cellulose sales 
are no longer as good as they were a few months ago. The critical inter- 
national situation has also necessitated a certain revision of opinion. 
However, assuming that no unexpected disruption lies ahead, employment 
may be expected to stay at a high level during the winter and business 
trends to remain satisfactory. But production can no longer increase at the 
rate it has to date. 

In the first half of the year, total production exceeded the level of the 
first half of 1960 by about 6 per cent. Since the expansion has thus far 
slowed down relatively slightly, the increase in production for the whole 
year will probably be of nearly this magnitude. Considering that employ- 
ment has been calculated to remain some 2 per cent higher than last year, 
this means that productivity will exceed last year’s level by an average of a 
good 3 per cent. 

In two extremely important branches of the economy, the building and 
manufacturing industries, production has increased this year considerably 
more than predicted. Similarly, in commerce and communications, the 
growth has been greater than the average. The forestry season proper has 
not actually begun yet, but it is estimated that activity will be livelier than 
last year. But in investment it seems safe to predict a retardation; there is a 
general shortage of capital and money is becoming increasingly tight. On 
the other hand, it is obvious that consumption will be a stimulus for some 
time. 
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Annual growth of production by branches 
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1. Total national product 5. Building 
2. Agriculture 6. Communications 
3. Forestry 7. Commerce, banks, insurance 


4. Manufacturing 
(The proportion of each branch of production in the national product is shown in the circles below the columns. 


Industrial production 





in January—September this year showed a nearly 8 per cent rise over last 
year. Hence the development has continued satisfactory, albeit that the rise 
is no longer as marked as last year (14 per cent). Industrial production for 
the whole of 1961 will apparently exceed the 1960 level by a good 7 per cent. 
This means that the volume of production in 1961 will be no less than one- 
third better than that of 1958, the year when the present period of prosperity 
started. 

Apart from extensive investment, an important prerequisite for 
continued expansion in Finland has doubtless been the adequate supply of 
manpower. In many other countries a shortage of labour has set the limits 
for the strength of the expansion. 

In Finland also the boom is now concentrating on consumption; some 
time ago investment still held the key position. The production of consumer 
goods has increased this year just as much as that of investment goods, i.e. 
by 8 per cent over last year’s level. A year ago, the production of investment 
goods in Finland increased twice as fast as that of consumer goods. 

Production has increased this year in practically every branch. The only 
exception is the sawmills whose production is some 4 per cent below the 
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level of January—September 1960. Forest industry on the whole, however, 


shows an approximately 7 per cent increase over last year: the production of 
paper and cellulose has increased by some 15 per cent and that of cardboard 
no less than 30 per cent. Bearing in mind the production cuts recently 
introduced for cellulose, it is probable that the rate of growth in the forestry 
branch as a whole will slow down considerably. This is also indicated by the 
fact that no increase can be expected in sawing even, so uncertain are the 
immediate sales prospects. 


The development of industrial production 





Change 1960-61, per cent 











Branch 
aa 3rd qu. | Jan.—Sept. 
Manufacturing industry + 6 +7 
Metal + 3 +7 
Paper +17 +15 
Foodstuffs + 8 +4 
Timber - I — 3 
Textiles -— 3 + 4 
Printing +2 + 3 
Chemicals + § +5 
Clothing etc. +9 +9 
Ceramics, glass, etc. +2 + 8 
Breweries and tobacco +9 +14 
Leather, rubber, etc. + 8 + § 
Electricity, gas and water +19 +14 
Mining industry + 8 + 9 
Total industries +7 + 8 


In the metal-using industry, production has increased by some 7 per 
cent compared with January—September 1960. In the first quarter of this 
year the increase was 9 per cent, in the second quarter 8 per cent, but in the 
third quarter no more than 3 per cent over last year. In the course of the 
year, therefore, development has clearly slowed down. For many of the 
branches the explanation is inadequate capacity; the flow of orders is still 
good and guarantees a high level of production and employment for some 
time to come. Our shipyards, for instance, have accepted orders for 174 000 
dwt for next year; the total tonnage ordered for this year was 145 000 dwt. 

In the home market industries proper, development has been uneven, 
as can be seen from the table above. Power production this year is con- 
siderably higher than last year, and the same applies to building materials, 
clothing and beverages and tobacco. The production of textiles, on the 
other hand, increased by 4 per cent only, the same as it did last year. 
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The development of industrial production 
4 FInd. —% 
1954=100 5 420 
a 4160 
a +150 
= 140 
a tne D 
2 4130 
nae L. +120 
a ~110 
posortisirifirriitissiifiriiitiriiey = Wil a Nil it " j 
1959 1960 1961 1959 "1960 1961 
A. Seasonally adjusted development, monthly B. Growth percentages over the corresponding quarter 


of preceding year (per working day) 


—* Building 

has this year definitely been more lively than was expected. The predicted 
growth of 7 per cent for 1961, must now be raised to 10 per cent, a high 
figure if we remember that the building volume last year already increased 
17 per cent. Expansion in building will probably be stronger than in any 
other branch. 

The volume of completions during the first half of the year was some 9 
million cubic metres, 11 per cent more than during the same period in 1960. 
The production of residential housing, which last year increased by 4 per 
cent, grew 18 per cent compared with one year earlier, but for industrial 
building the increase has been no less than 64 per cent. The production of 
other types of building, by contrast, has declined. The emphasis has clearly 
=, been on centres of population; 66 per cent of the completions in the first 
half of the year were in towns and urban districts, as against 62 per cent 
one year ago. 


x ._.4.¥" 





The figures indicate that the expansion of industrial plants continues at 
an accelerated rate and that plenty of residential housing is also being built. 
The production of residential housing has apparently received a considerable 
boost from the prevailing uncertainty concerning the fate of the law on tax 
reliefs for housing production. The present Act expires at the end of 1962, 
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and it is quite probable that Completions, million cubic metres 


production will remain vigorous 





up to then. There is hardly any 
point in speculating about the L oan lee 
new Act before its contents 
have been published. 

The present intensity of 
building is also clearly reflected 
in the volume of buildings un- : 
der construction; at the end of 
the first half of 1961 this was 


27.7 million cu.m., i.e. 12 per 1956 1957 1958 1959 1960 1961* 




















cent more than one year earlier. 
For the sake of comparison, it 
may be mentioned that the total volume of completions in 1960 was nearly 
6 million cu.m. less. Buildings under construction were predominantly 
residential and industrial buildings; the number of business buildings under 
construction at the end of June was slightly smaller than at the end of 
June 1960. 

The future development of the building trade naturally depends above 
all on the general trend of business. Building is undoubtedly more sensitive 
in this respect than many other branches. Judging by building permits 


Building, mill. cu.m. 





























Ist quarter 2nd quarter 
Increase Increase 
1961 | 1960 per cent 1961 | 1960 per cent 
60>61 6061 
Buildings completed 4.88 4.01 22 4.11 4,08 I 
Buildings under construction 
(end of quarter) 21.17 20,10 5 27.67 24.77 12 
Building permits granted 5-34 4.99 7 9.06 7.40 22 


granted, however, it seems that confidence in the prevalence of high 
economic activity is still strong in Finland. By the end of June, permits had 
been granted for a total of 14.4 million cubic metres, 13 per cent more than 
one year ago. During the second quarter, new building permits granted 
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Total harvest in fodder units/hectar 


were no less than 20 per cent 





higher than at the same time 
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agricultural buildings also 
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times have had to wait so long 





that in certain cases they must 


of necessity be started. 
In agriculture 





the crop season ultimately turned out to be quite satisfactory. The total crop 
was 4 per cent below that of the previous season and was far inferior to it in 
quality, but it should not be forgotten that 1960 was the post-war record 
year in Finland. The 1961 crop is in any case the second best since the war. 

The total crop of bread cereals this year amounted to some 610 million 
kg, 11 per cent more than last year, and of fodder cereals some 1 360 million 
kg, 15 per cent less. The difference is mainly due to changes in the use of 
arable land. Crop quality was impaired by the heavy rains of especially 
August. They were particularly harmful for the potato crop which remained 
about one-third smaller than the year before. Potatoes may in fact be in 
short supply next spring. 

Dairy industry production still exceeds domestic consumption, although 
the balance has improved recently since butter sales increased at home. The 
supply of milk to the dairies is still 3-4 per cent higher than last year. Our 
average self-sufficiency in agricultural produce is probably approaching 
100 per cent this year. 


In forestry 


the fellings during the logging season that started in June have been limited 
in scale, as is normal for the season of the year. In the first five months — 
June—October — a total of 9.6 million cubic metres, piled measure, were 
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logged, which is 9 per cent more than during the same period last year. 
This, however, is only a small part of the approximately 50 million cubic 


metres which, according to advance estimates, will be cut for the market 
during the whole logging season. Last season, the total result was just under 
48 million cu.m. piled measure. 

There has recently been a considerable shortage of workers at forest 
work sites. Towards the end of November the strength of the forest labour 
force was about 92 ooo men, but another 7 ooo men could well have been 
placed. A year ago the total number working in the forest was about 83 000. 
Interest in the relatively strenuous forest work seems to have slackened as 
well-paid work became available especially in the building branch. 

Export markets will naturally ultimately regulate the trend of fellings. 
Hence it may be assumed that the demand for saw-logs will remain un- 
changed unless it declines somewhat, because of the uncertainty now 
prevailing in the markets. But the demand for piled wood will obviously 
remain relatively good. During the three preceding seasons the trend in 
piled wood has been on the rise; fellings totalled 19, 21 and 25 million cubic 
metres, respectively. It is evident that the expansion of the paper and 
cellulose industry will require increasing quantities of raw material. 
Especially the need of spruce pulpwood is likely to grow. The recent cut 
in cellulose production, however, introduces some uncertainty into estimates 
of the final felling volume in the current season. 

It is difficult to create a uniform picture of the autumn level of stumpage 
prices for fairly few forest sales have been concluded so far. Both buyers 
and sellers have remained reticent, awaiting a clarification of the market 
situation. The usual Forest Service »stock exchange» at Aulanko in mid- 
September did give some indication of the development of saw-log prices. 
The average price for delivery contract sales was 135 mk per cubic foot, 4 
per cent below the price at the 1960 timber auctions. In later deals the price 
trends seem to have followed Aulanko fairly faithfully. Stumpage prices 
rose in Finland last season by no less than 30 per cent, on top of the 8 per 
cent rise the season before. For the competitive ability of industry, it would 
indeed have been difficult to imagine that the rising trend of the last few 
years in stumpage prices could have persisted. For saw-logs at least, sellers 
will probably have to accept lower prices than last year. 
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Foreign trade 





Finnish foreign trade has continued lively. The considerable shipments 
of the early part of the year were followed, however, by a less lively phase 
during the second quarter, when shipments were at approximately the same 
level as one year ago. Evidently this slowing-down was only because of 
postponement of deliveries until the EFTA tariff cuts became effective on 


Finland’s foreign trade by trading area and country, January—September 1961 






































Imports Exports 
Increase Increase Teade 
over over balance 
I 000 I 000 
Country million | previous Share million | Previous Shere mnillic 2. 
marks year marks year pe 8 
per cent per cent 

Efta 93.9 15 34.8 87.5 9 36.6 — 64 
United Kingdom 41.5 5 15.4 56.9 I 23.8 + 15.4 
Sweden 30.8 22 11.4 13.3 16 5-5 — 17.5 
Denmark 8.7 45 3.2 9.0 8 3.8 + 0.3 
Switzerland 6.3 12 2.4 2.5 152 I.t — 3.8 
Norway 4.2 28 1.6 4.7 60 2.0 + 0.5 
Austria 2.0 16 ° 0.7 0.8 112 0.3 — 1.2 
Portugal 0.4 —4 O.1 0.3 83 Or - o1 
BEC 94.1 II 34.9 75.2 18 31.5 — 18.9 
W. Germany 57.8 22 21.4 31.4 20 13.2 — 26.4 
France 13.8 -9 5.1 12.3 18 5.1 - Ls 
Netherlands 10.4 -I 3.9 15.5 12 6.5 + 5. 
Belgium-Lux. 7.0 -9 2.6 9.3 10 3.9 + 23 
Italy 5.1 16 1.9 6.7 47 2.8 + 1.6 
East Bloc 51.0 2 18.9 36.3 -7 15.2 — 14.7 
Soviet Union 35.4 re) 13.1 21.6 — 21 9.0 — 13.8 
Other countries 30.9 8 11.4 40.0 ° 16.7 + 9.1 
U.S.A. 15.8 10 5.9 10.3 - 13 4.3 — §.5 
Total 269.9 10 100.0 239.0 7 100.0 — 30.9 


July 1, for in the third quarter foreign trade picked up again; exports 
increased by 7 per cent and imports by 15 per cent from the previous year’s 
level. In January—September, the value of exports totalled 239 000 million 
marks (7.2 per cent more than last year) and that of imports 269 900 million 
(increase, 9.8 per cent). Owing to the high level of imports, the balance of 
payments deficit has contracted more slowly than usual this year; at the end 
of September it was no less than 30 goo million (22 800 million in September 
1960). It is estimated that the trade balance for the whole of 1961 will show 
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an import surplus of about Foreign trade. quarterly, 1000 million marks 





30000 million (24 000 million 
in 1960). The geographical 
distribution of trade can be seen 
from the table, page 175. 
Forest industry products 
accounted for an unusually big 
proportion of the value of 
exports in January—September, 





no less than 82 per cent (196 400 
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against 13 per cent last year 
(28 100 million). The main 
reason for the drop is that deliveries of ships this year have been relatively 
limited. There will be an increase towards the end of the year, however, 
and the share of metal industry will doubtless grow bigger. 

An analysis of forest industry exports in January—September focuses 
the attention on the heavy increase in shipments of round timber. The 
volume increase from last year is 28 per cent, and the increase in terms of 
marks no less than 49 per cent. In other words, due to peak prices, the 
incitement to export has been great. High prices abroad have been reflected 
in domestic trade and raw-timber logging costs have risen in the country. 
There has also been a strong increase in the export of paper and cardboard 
compared with last year, viz. 15 (all paper qualities) and 36 per cent, 
respectively. Our table, page 177, reveals, furthermore, that shipments of 
sulphate pulp exceeded those of last year, but sulphite pulp sales were down. 
Sawn goods shipments by the end of September were approximately level 
with the position last year. The exports of plywood and mechanical pulp 
decreased. : 

The market prospect for exports has recently weakened for a number of 
articles. For paper, prices and demand have so far remained satisfactory, and 
paper exports have continued to grow. The demand for and prices of round 
timber are also high. The ce//ulose market is not as satisfactory. It seems 
that capacity and production have increased everywhere at a quicker pace 
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than demand, although consumption in the buying countries is still high. 
It is believed that the situation can even be quite critical for some sellers, 
and the Northern Countries have taken steps to limit production. Sales for 
1962 delivery have been very slack, and certain price cuts will probably 
have to be granted to buyers. 


Wood products exported in January—September 1961 





Change, per cent 








I 000 1960-61 
Product I 000’s ; 
mill, mk . 
| quantity | value 
Round timber cum. 4626 22.7 +28 +49 
Sawn goods stds. 815 47:5 =o +5 
Plywood cu.m. 239 9.8 -7 — 5 
Mechanical pulp ton 121 2.3 —10 -II 
Sulphite pulp » 640 25.9 -—4 +2 
Sulphate pulp » 395 13.6 +10 +19 
Cardboards » 413 18.1 +36 +36 
Wallboard » 106 2.7 +14 + 7 
Newsprint » 608 24.4 +19 +17 
Kraft paper » 171 8.5 +4 + 3 
Other paper » 221 14.2 +15 +11 


The sawn goods market is at the moment almost still. Sales for shipment 
in 1961, however, totalled 1070000 stds by mid-November, and total 
shipments this year may reach some 1 100 000 stds. The marketing of unsold 
parcels that has been attempted lately, has proved laborious. Prices fetched 
in these transactions have dropped sharply, and this again has caused 
great uncertainty among sellers and buyers. Stocks in Great Britain — and 
in other countries — are bigger than for many years. Until they are reduced, 
it is hardly likely that the trade will gain in liveliness. By mid-November, 
deals for shipment next year totalled some 40 000 stds only, while one year 
earlier the figure was approximately 220 000 stds. 

Taking the slightly longer view, however, there is hardly any reason for 
deep pessimism. Building continues at a high level in Great Britain, and 
will apparently remain vigorous throughout 1962. Thus the market may be 
expected to pick up again, though perhaps not before the summer. An ECE 
export committee has recently worked out an advance estimate of supply 
and demand in the European sawn goods market in 1962. According to it, 
consumption will be fairly little reduced in 1962; exports by Finland are 
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The Central Bank’s foreign exchange reserve, 1000 million marks 
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estimated — it is to be hoped not too optimistically — to amount to roughly 
one million standards. 

Future price developments in the sawn goods market can only be guess- 
work. The key to the trend will doubtless be the first offer by the Soviet 
Union to British markets, and this is expected in December. Judging by 
the outlook today, it may not be impossible that the opening deals — when 
they finally take place — will have to be concluded at prices perhaps ten 
per cent below the opening prices last year. 

The structure of imports in January—August shows that purchases of 
finished consumer goods have increased heavily. Imports of raw materials 
and investment articles have also been greater than last year, though not 
substantially so. As the proportion of consumer goods in total imports to 
Finland is relatively low — this year it has been 17.2 per cent — the con- 
siderable increase in total imports cannot be attributed to increased con- 
sumption alone. 

The perceptible trade gap seems to have exerted a surprisingly small 
strain on the foreign exchange reserve of the Central Bank. The net reserve at 
the end of October was still 68 500 million marks, 4 000 million more than 
at the beginning of the year. The increased use of short-term commercial 
credits and other foreign loans could even strengthen the foreign exchange 
reserve during the first few months of the year. Throughout March-— 


178 

















€- 3 








Development of the volume of domestic trade September it was above 7o 000 


a “, million. The striking change 
Al . occurred in September: the 

reserve contracted by just un- 

der 3000 million despite the 
fact that exports at this time of 
the year exceed imports in Fin- 
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that commercial credits will fall 














due for payment and this will 
weaken the foreign exchange 
situation. These credits also 
make it difficult to determine 





the true foreign exchange re- 
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one year to six months. The 





A. Wholesale trade B. Retail trade ? 
(The columns show the percentage increase compared with Central Bank’s argument for 


lala ila this step was the concern felt 

for the development of the ba- 

lance of payments, but it seems evident that the object was to keep expan- 
ding imports in check at the same time. 


Domestic trade 





Trade is today one of the fields in which the effects of the boom are 
most evident. The purchasing power of and demand by consumers have 
grown, and most businessmen have been able to register steadily expanding 
sales. In retail trade, for instance, the turnover in the third quarter was 12 
per cent higher than a year ago. For the period of January—September, too, 
the increase percentage was nearly 12. In wholesale trade, the increase over 
the third quarter of 1960 was 11 per cent, while in the first half of the year it 
had been just under 9 per cent. The expansion in the two branches of 
trading, therefore, now has approximately the same strength. Last year 
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wholesale turnover increased distinctly more rapidly than retail sales, 


whereas in the early months of this year the trend was reversed. The turn- 
over of wholesale houses usually reacts readily both to changes in retail 
stocks and to the current level of investment. The increased liveliness of 
building and the considerable expansion of imports may also have 
contributed to the recent reinforcement of wholesale trade. 


Development of domestic trade 





Increase in sales, per cent 











Sector 3rd quarter | Jan.—Sept. 
60-61 60>61 
Retail trade 12 12 
Grocers’ shops 8 7 
Food and tobacco shops 7 5 
Textile, clothing and leather goods shops 15 16 
Hardware, electric and sports goods shops 29 32 
State alcohol monopoly 14 16 
Pharmacies 14 II 
Department stores 13 15 
Other retails. 20 19 
Wholesale trade II 9 
Volume of retail trade 12 10 
Volume of wholesale trade 12 10 


The individual sectors of retail trade developed very differently. The 
heaviest increase in sales was shown by hardware and electricity shops, up 
29 per cent in the third quarter of the year compared with 1960, and January 
—September a little more still, 32 per cent. An increasing number of 
households have tried to raise their living standard as the income level 
rose by purchasing such popular consumer durables as TV sets, 
refrigerators, washing machines, vacuum cleaners and other household 
appliances. Incidentally, the total of television licences issued by the end of 
October was some 160 000, which is 67 ooo more than at the beginning of 
the year. 

The turnover of department stores, specialized confectionery shops and 
Alcohol Monopoly shops increased during the first three quarters of the year 
by more than 15 per cent over last year. In the food sectors, however, the 
increase was only 5 per cent, and in rural grocers’ shops 7 per cent. But in 
these sectors, too, sales figures in the autumn have been more promising 
than a few months ago. 


180 




















Employment 





The labour market has continued to enjoy good times. Despite the 
increase in the labour force owing to the »population bulge», work has been 
available for practically all those applying for jobs. Especially the demand 
for young manpower has been sufficient. The main problem has in fact been 
how to find employment for elderly workers who for one reason or another 
have found themselves jobless. According to the statistics, on the eve of the 
autumn there were 2—3 times more vacancies than applicants for work. 
By the end of November, however, there were already slightly more 
applicants than vacancies. The situation varies a great deal from one branch 
to another and in different localities. 

In some branches, manpower requirements have persistently exceeded 
supply. This applies particularly to forest work sites where — as indicated 
above — some 7 000 more workers are required at present. Similarly, in 
building and some specialized industries a shortage of labour, including less 
highly trained work foremen, has been noted. This again has in many 
‘instances resulted in considerable »gliding» of wages. 

Unemployment during the past summer has been less than 1 per cent 
cof total labour force. A lower ratio can hardly be shown by unemployment 
‘statistics for this level of unemployment will always exist as a result of a 
joatural change of jobs. State employment authorities believe, however, that 
public road construction work will have to be increased this winter compared 
with 1960/61; the increase in the labour force at the moment seems so rapid 
as to necessitate it. And the structural unemployment which regularly 
occurs in certain districts can hardly be avoided next winter. 


Price development 





One positive feature in the business cycle of recent years has been the 
fact that the price level has remained relatively stable. During the three 
prosperous years of the present boom, the cost of living has increased by 
7 per cent, a fairly modest figure for the Finnish conditions, and wholesale 
prices by only 4 per cent. 

The year 1961 has not been any worse as regards price development 
than the two earlier years. The cost of living which in November 1960 rose 
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level until October 1961, when om 
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cost of living index reached the 1. All wholesale prices (general index) - 
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141 point limit. This limit was & incensed Geet 


reached in October. The rise in 

the index was caused mainly by the increase in the rent level in Septem- 
ber. National pensions will be increased as from the beginning of Decem- 
ber, involving an additional expenditure of some 3 000 million marks 
annually for the Treasury. 

The building costs index has continued to rise somewhat this year. In 
October, building was a good 2 per cent more expensive than one year 
earlier. The increase in costs is mainly due to the considerable »gliding» of 
building wages which, again, is linked up with the excess demand for labour 
in this industry. . 

It is possible that the pressure on prices will tend to increase somewhat 
in the next few months. The level of earnings shows a continuous rising 
trend, while a certain retardation is visible in the growth of the supply of 
commodities and of production. In other words, the production costs are 
on the rise, and this again, despite keen competition, may result in rising 
prices. This applies particularly to the service trades and, on the whole, 


firms with rather restricted chances of increasing productivity. The 34% per 


cent wage increase due at the turn of the year will have an increasing effect 
on costs. The increase in national pensions and in civil servants’ salaries 
which have recently been agreed, will produce more purchasing power. 
But perhaps the most serious threat to the value of money is represented by 
the heavy deficit in the State Budget for 1962. 
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The rise in prices may nevertheless be relatively slight in practice, since 
there are factors working parallell which tend to stabilize the price level. 
Foremost among these are import prices which in October were at their 
lowest level since the post-devaluation peak in March 1958. An appreciable 
rise is hardly to be expected in the near future. Imports have continued at 


Price changes, per cent 
X-60> X-61 ' X-58>X-61 


Wholesale prices —0.5 + 4.3 
— domestic goods +1.2 +10,2 
— imported goods —4.4 — 8.2 
Consumer prices +1.9 + 6.8 
Cost of building +2.4 +10.3 
— building wages +4.1 +20.8 


high level, and this in itself helps to stabilize prices, firstly by tightening 
competition and secondly by increasing the supply of goods. As with whole- 
sale prices in particular, our forest industry products which during the 
present boom have had an increasing effect on the general domestic price 


level, will apparently in the future follow a more stable if not a declining 
trend of development. 


The money market 





The general trend of the money market has continued tight. The ex- 
planation, however, is not in the weakness of deposit business but in credit 


Time deposits and sight deposits in monetary institutions, 1 000 million mk 





October 31, 1961 | Increase from the beginning of the year 























a | 1961 1960 
nstitution : | s 
Pn ie —. Time | Sight | Time | Sight 
— oe deposits | deposits | deposits | deposits 

Commercial banks , 198.6 58.3 17.2 3.2 19.1 —0.5 
Savings banks 197.8 7.2 17.9 0.3 16.4 0.3 
Co-op. credit societies and 

Co-op. Central Bank 117.7 6.8 12.5 0.8 11.9 Our 
Post Office Savings Bank 53.3 12.11) 4.8 —1.5 3.2 —2.5 
Co-op. Savings funds 27.6 - 2.1 - 2.3 - 
Mortgage Bank of Finland 0.0 0.1 0.0 0.0 ~ 0.0 

Total 595.0 84.5 54.5 2.8 52.9 —2.6 


1) Postgiro accounts of the general public 


accommodation which for some two years has tended to grow continuously 
at a faster rate than deposits. 
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During January—October, the ¢otal increase in deposits was 54 500 million 


marks (10.0 per cent) while the corresponding increase one year earlier had 
been 52 900 million (11.6 per cent). Since June, however, a slight weakening 
has been observable in the increase of deposits. A slowing-down was visible 
already in the spring, but the flow of deposits still continued — as it had 
during the winter — on a higher level than in 1960. The principal explana- 
tion for the recent development is probably that consumption at this stage 
of the cycle is already so high that, despite increased earnings, less is left 
over for saving. It is also possible that many a small businessman, in the 
face of the deteriorating financing situation, has had to make use of funds 
which perhaps up to now have been placed in interest-yielding accounts 
with monetary institutions. 


Deposits accepted and credits granted by the monetary institutions, 1 000 million marks 





October 31, 1961 | Increase from the beginning of the year 























Institution Deposits | Credits 1961 1960 
b to 
the am public | Deposits | Credits | Deposits | Credits 

Commercial banks 256.9 293.9 20.4 33.4 18.6 41.7 
Savings banks 205.0 179.3 18.2 24.4 16.7 18.6 
Co-op. credit societies and 

Central Bank 124.5 142.1 13.3 24.5 . 12.0 17.5 
Post Office Savings Bank") 65.4 46.0 3.3 6.6 0.7 6.5 
Co-op. savings funds?) 27.6 27.6 2.1 2.1 2.3 2.3 
Mortgage banks OI 50.3 0.0 5.1 0.0 10.6 

Total 679.5 739.2 57:3 96.1 50.3 97.2 
Bank of Finland - 22.0 _ 2.8 - 0.8 

Grand total 579.5 761.2 57.3 98.9 "$0.3 98.0 


1) Postgiro accounts are included in deposits accepted. 
*) Deposits accepted by savings funds are entered as identical amounts in credits granted. 


The sight deposits held by monetary institutions — including postgiro 
accounts -— showed by the end of October an increase of 2 800 million 
marks. One year earlier, a decrease of practically the same amount was 
recorded. But the sight funds of companies fluctuate so readily from day to 
day that minor changes should not be over-stressed. In fact, it may be said 
that cheque accounts and sight deposits accounts have remained almost 
unchanged during 1960 and 1961. 

Deposits by the public increased this year by 57 300 million marks, but 
credits granted have grown by no less than 98 900 million. All groups of 
monetary institutions have this year contributed to the development of 
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Commercial banks’ rediscounts, 1000 million marks 
































such a considerable credit sur- 
plus. Last year it was almost 
exclusively the commercial 
banks. This year the liquidity 
of co-operative credit societies 
in particular has deteriorated 
considerably, and their central 
bank has repeatedly held a 
relatively high sum in redis- 
counted bills. 

The liquidity of the commer- 
cial banks has been under hard 
pressure. The rediscounting 
instructions issued by the Central 


Bank have helped to restrict lending and compelled the banks to show 
reserve. The figure above shows clearly how the rediscounts have remained 
practically unchanged since the summer of 1960, i.e. about 15 000-17 000 


Commercial banks and the Bank of Finland, 1 000 million mk 





Increase from the 








Commercial banks 


Cheque accounts 








Deposits by general public 
Bills of exchange 


Cheque accounts credits 





Credits to general public 
Rediscounted bills 

Bank of Finland 
Foreign currency reserve (net) 
Net credit to the State 
Net credit to general public 





Net credit to banks 


October |beginning of the year} | Change 
31, 1961 in 12 months 
1961 | 1960 
198.6 172 19.1 28.9 
58.3 3.2 — 0.5 3.0 
256.9 20.4 18.6 31.9 
121.2 6.9 13.9 10.4 
146.7 23.9 25.0 29.2 
26.0 2.6 2.8 2.9 
293.9 33.4 41.7 42.5 
18.4 — 2.4 14.6 0.8 
68.5 3.9 — 8.8 6.3 
—I1.4 —12.2 — 8.3 —10.8 
20.5 — 27 0.8 5.7 
77.6 — 5.6 —16.3 2.2 
19.7 1.0 17.8 1.3 


million. This year, however, the credits granted by the commercial banks 
have increased 13 000 million more than the deposits accepted. Instead 
of increasing their rediscounts, the banks have been able to cover the 





££ bk of 











oe gg 


gap e.g. with funds obtained from share issues and increased foreign 
borrowing. 


Although the growth of deposits in commercial banks in January— 
October was about 2000 million marks less than last year, the total of 
deposits accepted from the general public, thanks to the improvement in 
cheque accounts, increased slightly more than last year (this year by 20 400 
million and last year by 18 600 million). 

In the Bank of Finland balance sheet, the attention is attracted above 
all by the fact that the net credit due to the Government increased in 
January—October this year by 12 200 million, against 8 300 million a year 
ago. This has naturally tended to reduce the amount of money in circulation 
and thus tightened the general financial situation. The recent contraction in 
the foreign exchange reserve has had a rather similar effect. 

The Central Bank has introduced no new measures of monetary policy 
in recent months, apart from applying a brake (p. 179) to the acceptance of 
foreign credits. The stipulations concerning rediscounts and cash reserves 
therefore remain in force. By the end of November, the total of funds in the 
cash reserve accounts was about 4000 million mk. 

No easing of the situation is visible in the money market. On the 
contrary, money seems to be getting tighter. The loan requirements of the 
Government next year will clearly amount to at least 40 000 million (in 
1961, 20 000 million), which implies an added strain on the money market 
and cannot but disturb the deposit and lending activity of the banks. 


The stock market 





The demand for shares, extremely slack in the summer, picked up some- 
what during the autumn. On the other hand, more shares have been offered 
for sale than before, and supply has governed the market more and more 
markedly. Monthly dealings on the Stock Exchange have increased con- 
siderably in the autumn months; the total turnover in January— November, 
2 700 million mk, is about 12 per cent more than a year ago. 

Share prices in 1961 moved unevenly, though the general trend has 
definitely been a declining one. Right at the beginning of the year the prices 
of all shares did begin to rise, but they reached their peak already in 
February. Industrial shares were weaker than bank shares; according to the 
Unitas index, the prices of bank shares about mid-February were no less 
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than 10 per cent above the turn of the year level. Subsequently, bank shares 
have shown greater fluctuations than industrial shares. By the beginning of 
June, bank share prices had dropped by 7 per cent from their top quotations 
but rose again during the summer, and by mid-August they were at almost 
the February level. In the autumn, however, bank shares weakened again, 
and by the end of November they were approximately at the same level as 
at the beginning of the year. 

Ever since the short-term rise early in the year, the prices of industrial 
shares have moved steadily downward. In January—February they rose by 4 
per cent, but by the end of November had fallen some 9 per cent below the 
turn of the year level. Hence the drop has been quite perceptible though 
gradual. 

The critical international situation and the contradictory predictions of 
cyclical developments have made buyers in many European countries take a 
cautious attitude to investment in securities. As a result, prices have fairly 
generally shown a declining trend. In Finland, too, demand has been held in 
check by a distinctly expectant attitude which, in addition to the influence of 
the international situation and the business outlook, also reflects numerous 
purely domestic factors. For example, the tightening of the money market 
has reduced demand and increased supply. The share issues in the spring 
took a good proportion of the demand as they tied down a considerable 
amount of shareholders’ funds. 
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NATIONAL INCOME, 1000 mill. mk 





























































































































Geen Gross Gross Net Net 
Con- dematiio Transfers national national national national 
Year sumption invest- abroad ——— product product 
ments (net) z 
at market prices at factor cost 
1938 27.65 8.15 + 0.44 36.24 36.39 29.74 29.59 
1948 283.38 107.48 + 3.59 394.45 395.72 306.78 305.52 
1952 555-52 258.95 —13.40 801.07 803.89 612.99 610.17 
1953 555-47 246,28 +11.21 812.96 815.32 615.38 613.02 
1954 596.22 279.55 +13.13 888.90 891.34 682.00 679.56 
1955 658.33 311.52 +14.40 984.25 986.40 769.93 767.80 
1956 752.67 370.91 —13.49 I 110,09 I 112.58 867.89 865.40 
1957 817.01 384.56 — 2.36 I 199.21 I 202.05 906,11 903.27 
1958 855.11 396.73 +24.41 I 276.25 I 280,02 965.03 961.26 
1959 916.88 432.58 + 8.66 I 358.12 I 359.88 I 019.23 I O17.47 
1960* I 020.94 541.77 —14.24 1 548.47 | 1 $50.21 1159.29 | 1157.55 
COMPOSITION OF THE NATIONAL PRODUCT 
1960° 1948 1938 1960* 1948 1938 
Trade 
1 000 mill. mk % 
Agriculture ........ 133.80 61.24 5.84 11.5 20.0 19.6 
Hunting and fishing . 4.45 2.54 0.20 0.4 0.8 0.7 
3) eee 108.00 34.20 4.60 9.3 Il 15.5 
Manufacturing ...... 360.59 96.53 7.68 31.1 31.5 25.8 
DUM occ ences 115.96 23.64 1.47 10.0 | 9 4.9 
Transport, 
communications 90.56 19.26 1.68 78 6.3 5.6 
Commerce, banking, 
ee 141.00 32.51 2.99 12.2 10.6 10.1 
Public activities ...... 133.95 24.59 2.35 11.6 8.0 7.9 
Other services ...... 70.98 12.27 2.94 6.1 4.0 9.9 
Net national product I 159.29 306.78 | 29.74 | 100.0 100.0 100.0 
Net national product at factor cost 
1. Real 2. Per capita 
_ — ‘tees = 
1954 =400 
- 4140 + 4140 
- 4130 f+ 4130 
720 4120 
4110 f 4110 
4100 + 100 
| 
490 f+ | 490 
na PATTY PRAT TP LLL vente Lib TERETE! LAL ficeniadl J 
1954 55 56 57 58 59 60 1959 1960 1961 
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CONSUMER PRICES AND COST OF LIVING 





Consumer price index X-XII 1957=100 


Cost of living index 



















































































Year pet X 1951= | 1938/39= 
Month —— , Food Rent ¥ a Clothing | Sundries | ¢, won 1 Pol l 
heating index index 
1955 78 75 68 81 9g! 83 100 I 063 
1956 87 86 81 92 95 88 III 1 187 
1957 97 97 96 96 100 96 124 | 1346 
1958 103 103 102 99 103 105 132 1 469 
1959 105 103 104 95 105 109 134 1 492 
1960 108 108 IIO 95 107 III 138 I 540 
1960 July 109 110 109 94 |. 107 III 139 I 546 
August 109 109 109 94 107 III 138 I 544 
September| 109 109 109 95 108 III 138 I $44 
October 109 107 113 95 108 III 139 1 546 
November| 110 109 113 - 95 108 III 140 1559 
December 110 110 113 96 108 III 140 1 561 
1961 January 110 110 113 96 108 112 140 1 567 
February 110 III 113 97 108 110 140 1 563 
March IIo 110 113 97 108 110 140 I 561 
April 110 III 113 97 108 III 140 1 565 
May 110 III 113 97 108 III 140 1 567 
June 110 109 113 97 108 III 140 1 558 
July 110 110 114 97 108 III 140 I 563 
August 110 IIo 114 97 109 III 140 I 563 
September} 110 109 114 97 109 112 140 I 566 
October - III 109 119 97 109 112 141 I 575 
COST OF BUILDING, 1951=100 
Interest 
Year General | Building Sub- Wages General —- Fees to on 
Month index materials | contracts costs Poa al experts poy 
1955 103 96 104 |. 113 106 104 104 88 
1956 109 101 110 123 114 110 110 91 
1957 113 105 113 127 119 II5 114 93 
1958 117 112 119 124 120 118 118 96 
1959 118 110 121 128 121 119 119 97 
1960 122 114 123 135 128 123 123 100 
1960 July 123 114 124 136 130 124 124 101 
August 123 115 124 135 130 124 124 IOI 
September| 124 114 124 140 131 125 125 102 
October 126 114 124 145 133 127 127 103 
November] 125 114 124 143 132 126 126 103 
December] 125 114 124 142 132 126 126 102 
1961 January 125 114 127 141 132 126 126 . 103 
February 126 114 127 143 135 127 127 103 
March 127 115 | 128 144 135 128 128 104 
April 127 114 128 145 136 128 128 104 
May 128 114 128 147 136 129 129 105 
June 128 114 128 148 136 129 129 105 
July 129 114 129 154 138 130 130 106 
August 128 114 129 150 137 130 130 105 
September] 129 114 129 151 137 130 130 106 
October 129 114 129 151 137 130 130 106 
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WHOLESALE PRICES, 1935 =100 
















































































Wholesale prices for home market goods 
Year P stris 
Month General Domestic Agicsh. Forest Indus sel Imported 
index 2 a 8 goods 
Domestic 
1938 114 118 117 145 IIo 104 
1956 1 785 1 869 1 926 2975 1 478 1 605 
1957 1 954 1 980 2 103 2 947 1 615 1 897 
1958 2113 2 125 2 193 3 106 1 773 2 085 
1959 2 096 2134 2 198 3 060 1 801 2 016 
1960 2178 2 253 2 338 3 313 1 868 2 016 
1959 November 2141 2 201 2 278 3 203 1 838 2014 
December 2144 2 203 2 284 3 202 1 840 2017 
1960 January 2 161 2 221 2352 3 200 1 849 2 033 
ebruary 2 163 2 228 2351 3 199 1 862 2022 
March 2 166 2 231 2 367 3 196 1 861 2029 
April 2 168 2 234 2 373 3 205 1 863 2 026 
May 2171 2 238 2 356 3 230 1 865 2028 
June 2 168 2 239 2 338 3 242 1 868 2017 
July 2170 2 246 2 360 3 243 1 873 2 O10 
August 2173 2 247 2 294 3 307 1 875 2014 
September 2191 2 275 2 285 3 452 1 875 2 O11 
October 2192 2 283 2 281 3 495 1 875 I 998 
November 2 205 2 299 2 368 3 495 1 873 2 003 
December 2 202 2 296 2 333 3 495 1 879 2 002 
1961 January 2 203 2 295 2 312 3 494 1 885 2 006 
February 2 210 2 304 2 320 3 529 1 885 2011 
March 2 202 2 294 2 275 3 529 1 883 2 006 
April 2 206 2 299 2 260 3 564 1 884 2 009 \ 
May 2 210 2 303 2 266 3 563 1 890 2011 , 
June 2 188 2 296 2 223 3 565 1 890 1958 a 
July 2 186 2 309 2 294 3 566 1 890 1 922 ¢ 
August 2 189 2 314 2 309 3 566 I 892 I 924 > 
September 2181 2 305 2 265 3 566 1 893 I 917 
October 2 182 2 310 2 268 3 596 1 889 I 910 
Wholesale prices, 1935 = 100 
1. General index 2. Domestic goods 3. Imported goods 
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BANK OF FINLAND 



































Foreign ; P : 
Year a> — Poston oo lonsaaie ofl ———- ot “4 
Month (net) bills the banks | Treasury public rate 
mill. mk % 
1938 2 086 3 322 - 726 | — 244 I 075 4.00 
1956 60735 | 24808 | 33 665 1 167 6300 | 20264 6.50 
1957 60640 | 33860 | 24911 2 405 6911 | 26773 6.50 
1958 65075 | 55380 | 18707 1474 | —3 280 | 22594 6.50 
1959 69 435 | 70950 | 4718 3856 | 7665 | 13 996 6.00 
1960 72735 | 64545 | 20513 1 683 807 | 17824 6.00 
1959 November 65 427 | 72058 315 1 556 3 481 14 416 6.00 
December 69 435 | 70950 4718 3 856 7 665 13 996 6.00 
1960 January 62949 | 68936 2428 | — 164 1177 | 13950 6.00 
February 64854 | 66 806 3 054 85 4122 | 14927 6.00 
March 64013 | 63 163 4620 749 737° | 15 793 6.00 
April 65 815 | 60696 | 13072 56 393 16 203 6.00 
May 67376 | 59836 | 13 811 951 5136 | 16631 6.00 
June 69 698 | 60000 | 18 493 691 2368 | 16554 6.00 
July 69 463 | 61564 | 16046 294 1950 | 16337 6.00 
August 67967 | 62901 | 16028 332 | — 569 | 15 484 6.00 
September 7O 391 | 62400 | 17699 105 | — 10 | 15 364 6.00 
October 69990 | 62149 | 18660 | — 26 | — gor | 14767 6.00 
November 71531 | 62050 | 16977 208 2529 | I5§ 507 6.00 
December 72735 | 64545 | 20513 1 683 807 | 17 824 6.00 
1961 January 69 588 | 68 291 10 701 572 4773 | 16799 6.00 
February 72673 | 69764 | 11636 | - 55 2073 18 063 6.00 
March 75.994 | 70328 | 14317 313 2607 | 18994 6.00 
April 75 252 | 71570 | 18441 642 | —5 256 | 19 521 6.00 
May 74 836 | 70667 | 17099 7o2z | —4587 | 20440 6.00 
June 76991 | 70584 | 18277 1528 | —6902 | 22217 6.00 
July 75.098 | 71 395 17 635 563 | —8078 | 22 488 6.00 
August 74629 | 71 223 17 793 2120 | —6346 | 21751 6.00 
September 77363 | 68562 | 18708 2531 | —3 133 21 220 6.00 
October 75 121 | 68483 | 23060 | — 95 |—11394 | 20476 6.00 








Bank of Finland; credits 


1. Notes in circulation 


2. Exchange reserve (net) 
5. 


and exchange reserve, 1 000 mill. mk 


3. Net claims on the banks 


4. Net claims on the Treasury 


Net claims on the public 
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COMMERCIAL BANKS 















































Deposits 
S Redis- . 
| Year Time Sight Credits | of rn orl counted } ed ae 
) Month deposits | deposits (+) bills 
mill. mk % 
; 1938 7549 | 1944 8944 |+ 549 - 1 476 3.50 
4 1956 96 807 | 38614 | 162663 | —-27 242 | 28672 | 14520 5.75 
, © 1957 103 223 | 37708 | 160379 | —19 448 | 21761 | 14666 5.75 
1958 122 256 | 39568 | 174542 | —12718 | 16 605 15 505 5.00 
1959 150548 | 55749 | 209686 |— 3389 | 2965 | 16579 | 4.50 
= | 3 1960 181 355 | 55083 | 260460 | —24022| 20767 | 17 333 4.50 
q 1959 November 142 703 | 52776 | 200782 | — § 303 = 15 875 4.50 
_ December 150548 | $5749 | 209686 | — 3389 | 2965 | 16579 4.50 
1960 January 152020 | 50345 | 211026 | — 8 661 1158 | 16579 4.50 
February 155 065 | 51520 | 217135 |—10550| 3513 | 16600 4.50 
March 158941 | 51761 | 222749 | —12047 4 621 16 878 4.50 
April 160 943 | 49694 | 230905 | —20268 | 12342 | 16878 4.50 
May 163 190 | 53991 | 232510 | —15 329 | 13 081 16 878 4.50 
June 163976 | 54253 | 239831 | —21 602 | 17765 16 878 4.50 
July 165 457 | 53943 | 241.923 | —22523 | 16127 | 16878 4.50 
August 166 963 | 54126 | 243.094 | —22005 | 15 857 | 16878 4.50 
’ September 167 902 | 57022 | 246811 | —21 887 | 17087 | 16878 4.50 
~ ] 4 October 169 665 | 55 268 | 251340 |—26407| 17568 | 16878 4.50 
: November 172009 | 58138 | 254278 | —24131 | 15 865 | 16878 4.50 
December 181 355 | 55083 | 260460 | —24022| 20767 | 17 333 4.50 
e494 1961 January 183 547 | 57747 | 258453 |-17159 | 10686 | 17 333 4-50 
7 February 187051 | 55937 | 262151 | —19 163 | I158r | 17 413 4.50 
March 188 948 | 55 107 | 269 453 | —25 398 | 14417 | 18 709 4.50 \ 
April 190 960 | 50428 | 275 988 | —34600]| 18409 | 20285 4.50 b 
May 193 $05 | 53232 | 277495 | -30758| 15441 | 21014 4.50 
June 194172 | 54622 | 283752 | —34958 | 17606 | 21 287 4.50 ¥ 
July 195 154 | 54078 | 284060 | —34828 | 16356 | 22232 4.50 - 
August 196 578 | 55 300 | 284452 | —32573 | 15755 | 23 230 4.50 
September 197276 | 56881 | 287252 | —33 095 | 16410 | 23 626 4.50 
October 198 558 | 58295 | 293 898 | —37045 | 18370 23 725 4.50 
Deposits and credits in the commercial banks, 1 000 mill. mk 
1. Deposits 2. Credits 3. Rediscounts 
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TIME DEPOSITS IN MONETARY INSTITUTIONS, mill. mk 
































Y Co: Savi Ome dl Co- M 
Month ae | toe | Ge | ee | Gee | te | tee 
banks Bank Central Funds tions 
Bank 
1938 7 549 7 532 jo2 1 276 700 4 ' 17 $63 
1956 96 807 | 112 402 | 34162 63 532 | 16013 38 322 954 
1957 103 223 | 117859 | 33 960 67111 | 16 823 32 339 008 
1958 122 256 | 131 260 | 38 167 74272 | 19191 29 385 175 
1959 150 $48 | 152730 | 43 120 85976 | 21 913 29 454 316 
1960 181 355 | 179859 | 48524 | 105 250 | 25 434 31 54° 453 
1959 November 142 703 | 146558 | 41 442 82608 | 21172 29 434 512 
December 150 548 | 152730 | 43120 | 85976] 21913 29 454 316 
1960 January 152020 | 154071 | 43474 | 87069 | 22 303 29 458 966 
February 155 065 | 156103 | 44 261 88975 | 22710 22 467 136 
March 158941 | 159110 | 44716 91527 | 23 093 23 477 410 
April 160 943 | 160117 | 44681 92599 | 23 219 24 481 583 
May 163 190 | 161794 | 44750 | 93929 | 23 278 24 486 965 
June 163 976 | 161612 | 44773 93 361 | 23 205 29 486 956 
July 165 457 | 162867 | 45098 | 93 882 | 23 324 27 490 655 
August 166 963 | 165 110 | 45513 | 94973 | 23 464 27 =| 496050 
September 167 902 | 166663 | 45 628 96 568 | 23 951 29 500 741 
October 169 665 | 168997 | 46278 97918 | 24229 32 507 119 
November 172 009 | 172051 | 46685 | 100128 | 24580 30 515 483 
December 181 355 | 179859 | 48524 | T0$ 250 | 25 434 31 54° 453 
1961 January 183 $47 | 182130 | 49330 | 107013 | 25 949 31 $48 000 
February 187051 | 185 155 | 50430 | 109651 | 26392 29 558 708 
March 188 948 | 188 411 | 51107 | 112293 | 26726 30 567 515 
April 190 960 | 190130 | 51395 | 113 823 | 26 802 31 573 141 
May 193 505 | 191 939 | 51519 | 114856 | 26750 31 578 600 
June 194172 | 191 401 | 51594 | 114125 | 26514 22 577 828 
July 195 154 | 192526 | 52188 | 114687] 26580 21 581 156 
August 196 578 | 194204 | 52674 | 115 946 | 26 616 21 586 039 
September 197 276 | 196064 | 52922 | 116790 | 27108 28 590 188 
October 198 558 | 197797 | 53277 | 117742 | 27559 34 594 967 








Time deposits in monetary institutions, 1 000 mill. mk 


3. Co-op. Credit Soc. 
4. Post Off. Sav. Bank 
5. Other monetary institutions 


1. Savings banks 
2. Commercial banks 
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TOTAL DEPOSITS IN MONETARY INSTITUTIONS, mill. mk 































































































P. Cooke 
ost it 
vee Comms" | Savings | Otte | Societies | Crop, | Momgree | a. 
| Month banks — | 2 Funds tions 
Bank 
1938 9493 | 7716 soz 1 381 700 6 19 798 
4 1956 135 421 | 117072 | 34162 66198 | 16013 51 368 917 
ney 1957 140931 | 122666 | 33 960 70713 | 16823 53 385 146 
’ 1958 161 824 | 136.453 | 38167 | 79039 | 19 191 76 434 750 
1959 206 297 | 159000 | 43 120 91 699 | 21913 65 §22 094 
& 1960 236 438 | 186811 | 48524 | 111 241 | 25 434 77 608 525 
= 1 3 1959 November 195 479 | 153 033 | 41 442 87984 | 21172 78 499 188 
December 206 297 | 159000 | 43 120 91 699 | 21913 65 §22 094 
1960 January 202 364 | 159502 | 43474 | 91667 | 22303 63 519 373 
February 206 585 | 161 338 | 44 261 93 553 | 22710 63 528 510 
March 210 7o2z | 164947 | 44716 | 96599 | 23 093 89 540 146 
April 210 637 | 165974 | 44681 97428 | 23 219 91 542 030 
May 217181 | 168 109 | 44750 99 365 | 23 278 83 552 766 
June 218 229 | 167622 | 44773 98 478 | 23 205 81 552 382 
July 219 400 | 168685 | 45098 | 99095 | 23 324 94 555 696 
August 221 089 | 171639 | 45 513 | 101675 | 23 464 94 563 474 
September 224 924 | 173373 | 45 628 | 102873 | 23 951 82 570 831 
October 224 933 | 175 566 | 46278 | 103 763 | 24229 90 574 859 
4s November 230 147 | 178 816 | 46685 | 106119 | 24580 103 586 450 
December 236 438 | 186811 | 48524 | 111 241 | 25 434 77 608 525 
1961 January 241 294 | 188 411 | 49330 | 113 236] 25 949 83 618 303 
t-.-9 February 242 988 | 191 122 | 50430 | 115 613 | 26392 100 626 645 
March 244055 | 194949 | 51 107 | 118241 | 26726 85 635 163 
April 241 388 | 196417 | 51395 | 120977] 26802 60 637 039 \ 
May 246 737 | 198 848 | 51519 | 121322 | 26750 65 645 241 4 
June 248 794 | 197856 | 51594 | 120055 | 26514 63 644 876 : 
July 249 232 | 198752 | 52188 | 121378 | 26580 82 648 212 ¥ 
August 251 879 | 201 335 | 52674 | 122627 | 26616 87 655 218 > 
September 254156 | 203042 | 52922 | 124013 | 27 108 91 661 332 
October 256 853 | 205023 | 53277 | 124567 | 27559 84 667 363 
Total deposits in monetary institutions, 1 000 mill. mk 
1. Time deposits 2. Sight deposits 
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CREDITS 


IN MONETARY INSTITUTIONS, mill. mk 


















































































































































































































Co-op. 
Year a Savings Office Societies Mortgage Bank 
“ banks | Savings | & their | imstitu- Tesal af 
Month banks Bank Central tions Finland 
Bank 
1938 8 944 6 136 - 2129 1 688 18 897 1177 
1956 162 663 | 102 830 | 26232 76 760 | 14690 | 383175 | 25 469 
1957 160 379 | 106640 | 26047 | 78064 | 15717 | 386847 | 27334 
1958 174542 | 115 481 | 29027 83 503 | 21931 | 424484 | 23 119 
1959 209 686 | 132663 | 33 138 96715 | 32578 | 504780 | 16 688 
1960 260 460 | 154935 | 39495 | 117601 | 45 216 | 617707 | 19174 
1959 November 200 782 | 131592 | 32626 94 833 | 30241 | 490074 | 17212 
December 209 686 | 132663 | 33 138 96715 | 32578 | 504780 | 16688 
1960 January 211 026 | 134342 | 33510 | 97496 | 33337 | 509711 | 16855 
February 217 135 | 135 681 | 33 884 98 116 | 34089 | 518905 | 17787 
March 222 749 | 137133 | 33984 | 100212 | 35 225 | 529303 | 18416 
April 230 904 | 139152 | 34484 | 102531 | 37049 | 544120 | 18754 
May 232 510 | 141062 | 35 356 | 104208 | 38826 | 551962 | 19377 
June 239 831 | 142505 | 36316 | 104888 | 39657 | 563197 | 19351 
July 241 923 | 144324 | 35.974 | 106948 | 40506 | 569675 | 19 046 
August 243 093 | 146999 | 37447 | 108866 | 41315 | 577720 | 18 325 
September 246 811 | 149369 | 38110 | 111 436 | 42166 | 587892 | 18 249 
October 251 340 | 151323 | 39610 | 114280 | 43178 | 599731 | 17534 
November 254 278 | 153391 | 40020 | 115927 | 43972 | 607588 | 18417 
December 260 460 | 154.935 | 39495 | 117601 | 45 216 | 617707 | 19174 
1961 January 258 453 | 156357 | 40168 | 118358 | 46425 | 619 761 | 18 855 
February 262 153 | 157905 | 40912 | 120124 | 46990 | 628084 | 19 466 
March 269 453 | 160357 | 41704 | 122553 | 47122 | 641189 | 20292 
April 275 988 | 163 607 | 41573 | 127376 | 47481 | 656025 | 20828 
May 277 495 | 166024 | 42692 | 129738 | 47410 | 663359 | 21 904 
June 283 751 | 168145 | 44054 | 130671 | 48214 | 674835 | 23 681 
July 284.060 | 170452 | 43638 | 133639 | 48438 | 680227 | 23 766 
August 284 452 | 173 103 | 44196 | 135 615 | 48636 | 686002 | 23158 
September 287 252 | 176701 | 45551 | 138513 | 49443 | 697460 | 22551 
October 293 898 | 179294 | 46044 | 142129 | 50285 | 711650 | 21 981 
Credits in monetary institutions, 1 000 mill. mk 
1. Loans 2. Bills 3. Overdrafts 
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STATE FINANCES, 1000 mill, mk 


















































Public Debt Cash revenue of the State Cash 
Year e tall expenditure 
Month Foreign Internal Total and pro- | tax Total yn 
perty tax 
1938 1.1 1.4 2.5 I. - 5-4 5.1 
1956 61.5 66.6 128.1 59.1 60.5 265.2 268.5 
1957 81.8 69.9 151.7 64.5 69.7 291.6 291.5 
1958 79.0 68.3 147.3 54.1 65.7 315.3 305.0 
1959 76.6 77.0 153.6 64.6 75.2 345.8 345.6 
1960 74-4 67.5 141.9 74.9 88.8 384.3 375.3 
1959 October 78.0 79.3 1§7.3 8.8 6.8 31.3 25.6 
November 77-5 78.6 156.1 8.8 6.7 28.6 27.4 
December 76.6 77.0 153.6 1.6 9.0 40.6 39.6 
1960 January 76.6 70.6 147.2 6.4 5-4 29.2 24.6 
February 76.6 72.7 149.3 6.6 6.5 31.9 36.8 
March 76.1 78.2 154.3 4.2 6.1 27.6 30.7 
April 76.1 72.4 148.5 7-9 7-4 32.5 25.6 
May 75.7 73.5 149.2 4:3 7:5 28.6 30.4 
June 75.4 72.3 147.7 6.8 7:5 31.1 29.7 
July 75.2 69.8 145.0 5.1 8.1 31.5 27.9 
August 75.2 69.4 144.6 78 7:4 34.7 35.8 
September 74:5 70.5 145.0 2.8 7.0 30.3 29.9 
October 74.4 65.0 130.4 8.1 8.0 33.8 28.8 
November 73.8 67.9 141.7 4-7 8.0 26.1 29.0 
December 74.4 67.5 141.9 10,2 9.9 47.0 46.1 
1961 January 74-4 74-9 149.3 —3.0 5-4 20.2 29.4 
February 75.1 77:7 152.8 6.1 7-4 34.1 34.2 
March 74-4 72.8 147.2 15.1 7-4 41.6 37-5 
April 74.6 68.1 142.7 6.5 8.2 33.8 27.6 
May 75-4 72.2 147.6 5-5 7:9 33.2 39.9 
June 76.2 68.2 144.4 II,0 8.4 38.4 34.2 
July 76.5 64.4 140.9 4.4 8.9 33.8 29.1 
August 76.8 67.7 144.5 10,4 8.2 38.0 40.5 
September 78.6 69.3 147.9 It 9.0 32.6 34.5 
Public debt, 1000 mill. mk 
1. Foreign 2. Internal 
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INDUSTRIAL PRODUCTION, 1954=100 
Total Special indices 
Year —_ industries | Tnvest- B..../ - og Wood- | Metal- | Oo 
=a “tries |(Sieatedy goods |" goods | goods | “ouss® | jnans. | indus- 
tries tries = 
{ 
1938 49 + 71 37 46 
1955 III III 116 109 113 108 III III 
1956 114 114 117 110 120 102 113 118 
1957 117 118 119 116 118 IIo 115 117 
1958 113 113 III 113 112 113 107 110 
1959 123 123 118 125 122 123 120 120 
1960* 140 139 140 143 134 147 140 132 
1959 October 139 132 144 134 137 137 136 
November 137 131 144 126 136 133 132 
December 129 131 133 122 129 133 121 
1960* January 127 133 127 132 120 132 128 116 
February 137 134 140 140 130 146 139 127 
March 154 137 160 156 147 164 159 143 
April 134 136 131 135 134 141 133 130 
May 145 136 144 148 141 158 145 137 
June 135 140 134 136 134 142 137 129 
July 106 138 88 118 92 138 go 92 
August 141 137 133 141 145 146 132 142 
September 150 140 151 152 145 153 152 143 
October 154 141 157 159 144 155 157 146 
November 153 142 162 157 142 151 159 145 
December 141 147 151 145 130 136 151 131 
1961* January 145 146 151 149 135 154 150 129 
February 145 148 152 148 138 152 150 134 
March 160 149 166 164 152 173 165 147 
April 147 146 146 149 144 152 147 139 
May 154 150 155 155 151 159 154 147 
June 145 149 145 144 146 148 146 140 
July 112 151 87 127 97 160 89 9g! 
August 156 155 142 157 161 163 141 155 
September 157 ae 157 159 155 161 155 } 150 








Industrial production, 1954=100 
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PRODUCTION OF WOODWORKING INDUSTRIES 
























































Mechanical 
Ss: . Other Boards & 
Year poe Cellulose ( pup “) Newsprint paper par meh Plywoud 
Month 
1 000 stds 1 000 tons 1 000 cu.m. 
1938 I O10 1 471 262 401 162 124 250 
1955 1 055 1 817 196 526 478 286 364 
1956 805 1 851 205 597 497 294 272 
1957 856 2 062 183 626 528 385 313 
1958 987 2 066 141 613 5§2 422 285 
1959 1 072 2148 124 633 626 450 348 
1960* 1 361 2 466 181 754 698 524 414 
1959 October go 206 13 62 59 42 34 
November 81 205 13 65 59 40 34 
December 93 180 12 57 51 38 32 
1960* January go 206 15 54 59 38 32 
February 116 200 15 63 57 39 37 
March 137 220 16 68 63 42 40 
April 128 182 15 51 50 42 33 
May 133 208 20 63 60 47 36 
June 137 171 13 56 48 41 32 
July 118 193 16 66 56 46 23 
August 105 213 15 68 61 51 29 
September 107 219 16 67 59 44 38 
October 101 229 15 69 66 47 39 
November 98 226 15 67 64 46 40 
December gt 200 9 60 57 41 37 
1961* January 103 223 15 7o 66 51 39 
February III 224 15 63 64 50 37 \ 
March 134 249 15 70 73 60 37 ‘ 
April 119 214 14 58 64 54 30 2 
May 115 231 14 Jo 68 50 32 ¢ 
June 125 199 12 69 58 49 24 | 
july 120 248 15 80 67 59 | 25 A 
August 106 257 13 86 69 69 | 29 
September 101 245 13 84 62 66 32 
Fellings for commercial purposes by fellings seasons, mill. cu.m. piled measure 
1. Large-sized timber 2. Other timber 
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BUILDING 






























































Buildi Buildi d Buildi Dwelling 
pri pons. oho i gine 7 houses 
Year completed 
In centres 
Quarter Whole Centres of Whole Centres of Whole Centres of | of popu- 
country | population | country | population| country | population lation 
mill. cu. m number 
1938 16.10 3.68 ° 7770 
1955 20.25 8.40 23.75 12.71 25.29 10,82 16 876 
1956 19.92 10.95 21.58 12,07 21.68 10.99 19 106 
1957 20,81 10.89 19.07 10,21 18.83 8.66 19 631 
1958 19.29 9.32 18,82 10.10 18.17 8.57 17 798 
1959 19.88 9.84 20.46 11.89 22.64 11.73 18 608 
1960* 22.02 12.54 22.39 13.65 23.97 14.04 20 §70 
1956 I 3.59 2.79 17.76 10.39 3.52 1.64 4 269 
I 3.84 2.51 22.31 10.70 7.18 3.34 4026 
Il 5.35 2.56 23.83 12.13 6.17 3.43 4 613 
IV 7-14 3.09 21.58 12.07 4.81 2.58 6 198 
1957 I 3.87 2.79 20.26 11.03 3.86 1.62 4732 
Il 3.45 1.81 22.89 11.79 5.98 2.40 3 287 
Il 5.95 2.89 22.62 11.04 4.62 2.22 5 183 
IV 7.84 3.40 19.07 10,21 4.37 2.42 6 429 
1958 I 3.22 1.97 18.52 19.93 3.13 1.24 3272 
Ul 3.25 1.85 21.29 10.36 5-44 2.09 2954 
Ill 5.70 2.40 20.99 9.86 4-59 2.13 5 028 
IV 7.12 3.10 18.82 10.10 5.01 3.11 6 544 
1959 I 3.22 1.91 18.16 10.47 3.88 1.91 2998 
II 3.10 1.54 21.74 11.36 7.16 2.63 2 863 
Ill 6.23 2.76 22.93 12.29 5-79 3.43 5 636 
IV 7.33 3.63 20.46 11.89 5.81 3.76 7111 
1960* I 4.01 2.58 20.10 12.19 4.99 3.20 3 984 
Il 4.08 2.41 24.77 14.36 7.40 3.69 3 820 
Il 5-76 3.12 24.98 14.17 6.08 3.34 4994 
IV 8.15 4.40 22.39 13.65 5.58 3.82 7 906 
1961* I 4.88 3.32 21.17 13.14 "5.34 3.23 5 705 
II 4.11 2.57 27.67 16.38 9.06 4.52 4724 
Buildings completed, mill. cu.m. 
1. Rural districts 2. Centres of population 
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FOREIGN TRADE, 1954=100 




























































































Imports Exports 
Year Raw 
. Metal- 
General | materials | Fuels | Finished | General | WoO | Paper | using 
Quarer | Gr [ame | set | “poor” | nts’ | nda | Sey | see 
products . P 
Prices 
1954 100 100 | 100 100 100 100 100 100 
1955 100 100 IIo 98 106 105 105 115 
1956 105 103 128 99 106 104 109 106 
1957 122 118 155 115 116 113 II9 120 
1958 140 135 145 146 138 133 139 153 
1959 133 127 133 142 130 121 131 152 
1960 136 133 119 144 133 131 132 147 
1960 I 137 .| 183 127 146 132 124 130 158 
Il 135 131 119 146 132 130 132 138 
Ill 133 133 113 137 134 133 133 151 
IV 138 136 117 148 135 136 133 142 
1961* I 133 126 123 149 134 135 134 133 
Il 136 128 127 152 135 134 135 136 
Volume 
1954 100 100 100 100 100 100 100 100 
1955 116 110 113 128 109 98 117 103 
1956 127 117 124 150 107 78 122 113 
1957 123 115 150 126 117 86 133 121 
1958 IIo 102 130 115 115 87 134 106 
1959 132 122 122 153 131 106 145 138 
1960 165 145 160 202 152 129 164 154 
1960 ~=I 177 165 157 205 156 IOI 130 153 
Ul 192 164 168 242 157 141 165 156 
Ill 153 125 188 200 144 135 165 112 
IV 146 133 142 170 152 123 154 187 
1961* I 212 184 199 255 179 128 209 153 
II 192 161 154 244 154 135 170 III 
Export and import prices, 1954=100 
1, Export prices 2. Import prices 3. Terms of trade 
| = ~~ ‘me —_;, 
| L 4180 + 4180 
| fF 4160 + 7160 
| | 
40+ — 4140 
120 + 4120 
} 
al es Tc 4100 
480 + | | 780 
4 460 - | 760 
ee a a a a — | J | | | L | l | J 
1953 54 55 56 57 58 59 60 1959 1960 1961 
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IMPORTS 





























Raw Of which: —_ Of which: | 
Y ials ini t 
eo. anh oml> ee a | ae | 
Quarter finished | todustrial | lubricants| © eisai imports 
products goods =) 
1000 mill. mk 
1954 86.4 80.5 17.3 48.4 19.6 152.1 + 4.5 19.5 
1955 94.9 86.3 21.5 60.5 26.3 176.9 + 4.3 27.2 
1956 104.3 93.4 27-4 71.8 28.4 203.5 “25.5 41.7 
1957 117.4 108.4 40.3 70.2 28.9 227.9 —15.5 42.4 
1958 119.5 III. 32.6 81.2 32.4 233.3 +14.6 40.2 
1959 133.8 125.4 28.1 105.4 37-7 267.3 + 0,0 43-4 
1960 166.2 153.7 33.1 141.0 47.6 340.3 —23.8 48.1 
1960 I 37.8 3.4.6 7.0 30.9 10.6 75.9 —21.3 10.6 
at 42.6 39.1 6.7 41.4 13.4 90.7 —13.4 13.1 
Il 38.8 36.2 8.9 31.5 10.4 79.2 +119 12.2 
IV 46.6 43.3 10.3 36.5 13.5 93.4 + 0. 12.1 
1961* I 39.9 37-4 8.8 39.7 15.2 88.4 —24.6 11.8 
I 41.1 38.3 6.6 43.2 16.4 90.8 —13.1 12.8 
% of im- 
% port value 

1954 56.8 52.9 11.4 31.8 12.9 100.0 . 12.8 
1955 53.6 48.8 12.2 34.2 14.9 100.0 . 15.4 
1956 51.2 45.9 13.5 35.3 14.0 100,0 : 20.5 
1957 51.5 47.6 17.7 30.8 12.7 100.0 . 18.6 
1958 51.2 47.6 14.0 34.8 13.9 100.0 ° 17.2 
1959 50.1 46.9 10.5 39.3 14.2 100.0 ‘ 16.2 
1960 48.9 45.2 9.7 414 14.1 100.0 14.2 
1960 —=—s I 49.8 45.6 9.5 49.7 14.7 100.0 14.0 
II 46.9 43.1 7-4 45.7 14.8 100.0 es 14.4 
Ill 49.0 45.7 11.2 39.8 13.1 100,0 ‘ 15.4 
IV 49.9 46.4 II.0 39.1 14.5 100,0 13.0 
1961* I 45.1 42.3 10.0 44.9 17.2 100.0 | a2 
II 45.2 42.8 7.2 47.6 18.0 100.0 |" 14.5 





























1. Industrial raw materials and semi-finished products 
2. Agricultural raw materials and 


Imports (1 000 mill. mk) and their composition in percentage 


3. Fuels and lubricants 
4. Consumer’s goods 


semi-finished products 
5. Investment goods 
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Of which: 
Year i- | Round | Industrial Other 
cultural P ' 
cue | sms | ST | rene | et, | ture, | ‘aw | ees | To 
product industry 
1000 mill. mk 
1954 5.1 13.6 137.5 61.7 21.0 0.4 156.6 
1955 3.9 19.9 1§7-3 75.8 24.8 0.1 181.2 
1956 6.2 17.3 154.5 81.8 25.1 0.0 178.0 
1957 10.2 17.1 185.1 97.6 30.4 0.0 212.4 
1958 10.7 19.3 217.7 115.2 34.0 0.2 247.9 
1959 14.9 16.3 236.0 117.0 44.1 Ou 267.3 
1960 16.0 20.6 279.5 133.7 47-4 0.5 316.5 
1960 4.1 1.6 48.8 29.3 8.5 0.1 54.6 
3.9 4:3 68.9 3.4.4 11.2 0.2 77-3 
3.7 - 9.6 77-7 33.9 8.5 0.2 gi.t 
44 5.1 84.0 36.1 19.3 0.0 93.5 
1961* 3.7 2.5 57-6 35.7 7-1 0.0 63.8 
3.7 6.5 67.5 36.3 7.6 0.0 77-7 
% 
1954 3.3 8.7 87.8 39.4 13.4 0.2 100.0 
1955 2.1 II.0 86.8 41.8 13.7 oF 100.0 
1956 3.5 9.7 86.8 45.9 14.1 0.0 100,0 
1957 4.8 8.1 87.1 46.0 14.3 0.0 100.0 
1958 4.3 7.8 87.8 46.5 13.7 OI 100,0 
1959 5.6 6.1 88.3 43.8 16.5 0.0 100,0 
1960 5.0 6.5 88.3 42.2 15.0 0.2 100.0 
1960 7:5 2.9 89.4 53.7 15.6 0.2 100.0 
5.2 5.6 89.1 44.6 14.5 0.3 100.0 
4.0 10.5 85.3 37.2 9.3 0.2 100.0 
4:7 5-5 89.8 38.6 20.6 0.0 100.0 
1961* 5.8 3.9 90.3 56.0 Il.1 0.0 100.0 
4.7 8.4 86.9 46.7 10.2 0.0 100.0 
Exports (1 000 mill. mk) and their composition in percentage 
1. Round timber 3. Paper industry products 
2. Wood industry products 4. Metal-using industry products 
ers 
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COMMERCE, etc. 




















Helsinki Stock Exchange 
Home trade : 
Year volume (1954= 100) Index for share prices, 1948=100 | Bank- 
Turnover ruptci 
a Wholesale | Retail | yon my | Bank | Industrial} All Number 
trade trade shares shares shares 
1938 222 123 43 50 547 
1956 121 117 3 553 I5t 565 487 973 
1957 114 III 2 648 134 500 430 I 057 
1958 109 105 I 837 130 446 385 918 
1959 121 112 2711 146 506 435 791 
1960 136 120 2 629 162 619 527 829 
1959 November 127 113 228 155 552 473 65 
December 136 151 235 158 572 489 44 
1960 January 101 gI 200 164 606 518 60 
February 119 102 177 166 611 522 85 
March 134 108 217 164 614 524 80 
April 139 119 249 162 603 514 52 
May 144 125 253 159 587 sor si 
June 132 121 181 160 598 510 54 
July 124 III 158 164 643 545 44 
August 150 120 211 163 649 549 80 
September 147 124 222 160 637 539 58 
October 147 128 272 160 638 540 89 
November 144 125 237 159 626 531 134 
December 151 163 253 161 621 528 42 
1961 January 113 102 228 172 640 546 68 
February 129 108 226 180 650 557 62 
March 149 119 324 177 634 544 48 
April 142 125 313 172 630 539 85 
May 153 138 300 171 628 537 48 
June 148 137 177 174 620 $32 37 
July 138 125 127 178 619 533 34 
August 164 135 154 177 615 $29 I 52 
September 170 139 211 172 605 520 143 
October ae - 250 17I 593 511 172 
November 342 162 569 490 a 



































Unitas index for share prices, 1948=100 


1. Bank shares 


2. Industrial shares 
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